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Growth in Quarterly Real Gross Domestic Product 
(chained 2009 dollars)
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Growth in Quarterly Real Personal Consumption 
Expenditures (chained 2009 dollars)

December 11, 2014
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Growth in Quarterly Real Private Residential Fixed 
Investment and Housing Starts
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Unit Sales of New Light Vehicles and 
Housing Starts

December 11, 2014
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U.S./Euro Foreign Exchange Rate and Real 
Exports Less Imports

December 11, 2014
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Unified Federal Budget Surplus

December 11, 2014

‐680.2

‐483.4 ‐490.4

‐1,600.0

‐1,400.0

‐1,200.0

‐1,000.0

‐800.0

‐600.0

‐400.0

‐200.0

0.0

200.0

400.0

96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15

Bi
lli
on

s 
of
 d
ol
la
rs

Fiscal Year

William F. Fox, Center for Business and 
Economic Research,  http://cber.bus.utk.edu

7



Interest Rates and Inflation
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Tennessee and U.S. Nonfarm Job Growth 
(year‐over‐year growth)
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Tennessee Monthly Nonfarm Jobs,
2004–2014 (seasonally adjusted)
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Tennessee Employment Distribution by 
Industry, 2013
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Tennessee and U.S. Unemployment Rate
(seasonally adjusted)
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Tennessee Job Growth by Sector
(Quarter Ending Oct. 2013 to Oct. 2014)
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Nonfarm Employment Growth, MSAs 
(Quarter Ending Oct. 2013 to Oct. 2014)
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Change in Total Taxes, 
April‐June, 2013 to 2014

U.S.:  ‐1.2%
Tennessee:  0.1%

December 11, 2014
William F. Fox, Center for Business and 

Economic Research,  http://cber.bus.utk.edu
15

Less than ‐1.2% (26)
‐1.2% to 0.1% (4)
Greater than 0.1% (20)



Change in Sales Taxes, 
April‐June, 2013 to 2014
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Change in Corporate Income Taxes, 
April‐June, 2013 to 2014
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2014 2015 2016
Percent General Percent General Percent General

Amount Change Fund Amount Change Fund Amount Change Fund

Sales and Use 7,286.2 3.9 6,864.9 7,685.0 5.5 7,256.9 7,954.0 3.5 7,510.9
Gasoline 617.1 0.3 9.7 626.4 1.5 9.9 626.4 0.0 9.9
Motor Fuel 162.8 3.7 3.1 168.5 3.5 3.2 171.9 2.0 3.3
Gasoline Inspection 63.2 0.5 18.5 65.4 3.5 19.1 66.1 1.0 19.3
Motor Vehicle Registration 250.2 ‐1.1 44.0 255.2 2.0 44.8 260.3 2.0 45.7
Income 239.3 2.5 155.1 251.3 5.0 162.9 261.3 4.0 169.4
Privilege 305.1 0.8 300.9 326.5 7.0 322.2 339.5 4.0 335.1
Gross Receipts 359.1 4.7 209.6 375.7 4.6 219.6 383.2 2.0 224.0
Gross Receipts ‐ TVA 331.9 ‐3.3 186.6 347.1 4.6 195.1 354.0 2.0 199.0
Gross Receipts ‐ Other 27.2 8.4 22.6 28.6 5.0 23.7 29.1 2.0 24.2
Beer 17.1 ‐0.6 11.4 17.5 2.5 11.7 17.7 1.0 11.9
Alcoholic Beverage 54.9 5.4 45.5 57.1 4.0 47.2 59.4 4.0 49.1
Franchise & Excise 1,858.6 ‐8.0 1,617.9 1,912.5 2.9 1,688.2 1,981.3 3.6 1,749.0
Inheritance & Estate 107.7 ‐2.6 107.7 90.0 ‐16.4 90.0 70.0 ‐22.2 70.0
Tobacco 260.3 ‐4.2 260.3 265.5 2.0 265.5 262.9 ‐1.0 262.9
Motor Vehicle Title 11.4 10.8 11.4 11.6 2.0 11.6 11.9 2.0 11.9
Mixed Drink 77.1 ‐16.6 59.8 81.0 5.0 63.0 85.8 6.0 66.8
Business 114.8 3.0 57.6 140.0 22.0 70.3 144.2 3.0 72.4
Severance 2.5 ‐3.9 2.5 2.7 9.2 2.7 2.8 2.0 2.8
Coin Amusement 0.3 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0
Unauthorized Substance 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total 11,787.7 0.7 9,779.5 12,331.8 4.6 10,288.2 12,698.5 3.0 10,613.5
General Fund Growth 13.4 5.2 3.2

December 7, 2014
William F. Fox
Center for Business and Economic Research
University of Tennessee, Knoxville

Tennessee Department of Revenue Collections (Millions of Dollars)



Actual Tax Collection Revenues and Revenues 
Adjusted for Inflation, 2003–2016
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Growth in Adjusted Tax Collections
1972–2016
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Growth in Sales Tax Revenue
(3‐month moving average)
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Sales Tax Collections by Category of Sales
(Quarter Ending Oct. 2013 to Oct. 2014)
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Realty Transfer and Mortgage Tax 
Collections (3‐month moving average)
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Sales Tax Collections, Actual vs. Rate 
Adjusted, 1971–2014
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